Abstract
Introduction
, one of the most cited authors in the literature about philanthropy, associated the philanthropic side of firms with "being a good corporate citizen". However, literature about corporate philanthropy is scarcer in papers than literature related to Corporate Social Responsibility, although different authors have point out the former as an important aspect in the latter. As Liket and Simaens (2015) indicate, literature has let the term as an old-fashioned practice in opposition to what companies and institutions are accomplishing. Evolution in the field, presented in Figure 1 , shows that papers about this concept do not increase as other concepts. 
Empirical Analysis
Our work is intended to contribute to literature, performing an analysis of the philanthropic activities undertook by companies listed in the Spanish stock market. The aim is drawing the patterns in this field in Spain. For this purpose, we selected companies included in the IBEX-35 and others listed in the Madrid market stock.
The research questions answered in this paper are three:
Q1: Does philanthropic behaviour differentiate IBEX35 from non-IBEX35 companies?
Q2: Do companies take into account strategic objectives when they carry out philanthropic actions? Q3: Do companies take into account the three areas of responsibility (economic, social and environmental) when they carry out philanthropic activities?
For data collection, a survey was developed to analyse philanthropy in its different aspects, like objectives, elements, areas of investment, criteria and stakeholders involved. The questionnaire consisted on 11 questions and was send to the department of Corporate Social Responsibility of the firms. A total of 148 companies were selected from IBEX35 and 113 from the Madrid stock market. The degree of response was about 13%, which represented a sampling error of 21% for a significance level of 5%. An important reason which may explain the limited number of responses is that the survey was send between July and September in the year 2012, when the economic crisis had impacted critically the companies' incomes, with the resulting reduction in their philanthropic activities.
Variables utilised in the study are taken from the literature on corporate philanthropy (based on a Bibliometric analysis) and questionnaires used by other authors (Carrillo et al. 2009 : McKinsey 2008 . Information obtained was analysed statistically to establish differences in patterns between IBEX-35 memberships and those listed in the Madrid stock market.
Authors like Porter and Kramer (2002) and Mass and Liket (2010) have studied strategic philanthropy previously, indicating how important the complementarity of strategic and social goals is for companies. These authors included in their works examples of companies that carried out both objectives simultaneously. However, when authors like Seifert et al. (2003) or Amato and Amato (2012) conducted empirical studies, the criterion of "doing well by doing good" was not clear.
Results show different patterns of philanthropic behaviour between Spanish companies listed on the IBEX-35 and those not listed in that index. Participation in philanthropic activities is higher in those firms included in IBEX35. Moreover, there are more people orginising activities related to philanthropy in companies listed in IBEX. Concerning the types of donations more used by firms, those listed in IBEX have more volunteering participation of employees and also more sponsorship activities than companies non listed in IBEX. Differences were also obtained in relation to the areas in which companies focus their philanthropic activities. In the case of IBEX-listed companies, the areas with higher participation are education, disabled people, environment, cultural promotion, community development, and science and technology. Companies non-listed in IBEX have as more important areas education, disable people, health and environment. Other differences are observed in elderly and women, being IBEX companies more interested in elderly people and non-IBEX firms more interested in women. Moreover, IBEX companies are also more involved in cultural promotion and rural development than the non-IBEX listed firms.
Companies also differ in relation to criteria more frequent when they select philanthropic projects. Listed companies in IBEX35 base their decisions on the viability of the project, prior knowledge of the organisation to which they are intended to work, and the impact of the project. Non-listed in IBEX companies also take into account prior knowledge and viability, but they are interested also in the 1st International Conference on Business Management organisation image with which they will work and the recommendations from friends and employees. This may explain the stakeholder that each group of companies take into account when they organise philanthropy; firms listed in IBEX involve more communities and social civil organisations, while companies non-IBEX listed involve more employees, communities and customers.
Research question 2 defined for this paper is related to the objectives that firms intend when they develop philanthropic activities. Results of the survey for this question indicate that, although the main objective for the two groups of companies was improving reputation and image, companies in IBEX were also involved in social responsibility objectives, while non-IBEX companies were less interested in this aim. Moreover, IBEX firms were more worried about reducing risks, while non-IBEX companies were more concerned about differentiation from competitors. Therefore, both groups of companies pursue strategic objectives directly related to their business; moreover, for those firms listed in IBEX35 strategic and social objectives seem to go hand by hand. However, when we combine objectives and organise them into four groups related to Image, Human Resources, Strategy, Industry rules, and Social Responsibility, we obtain that Strategy appears more frequently with image (9 companies) than with social responsibility (5 companies).
Concerning research question 3, areas in which companies invest when they carry out philanthropy, when we combine them and organise depending on its economic, social and environmental impact, we obtain that the majority of companies invest pursuing the three impacts.
Finally, when areas of investment and criteria are combined, we obtain that the majority of companies apply economic criteria in the selection of the area. Economic criteria means that that criteria are based on number of beneficiaries and viability of the project instead on recommendations.
Conclusions
This paper analyses philanthropic behaviour of companies listed in the IBEX35 and in the Madrid stock rating. Differences have been found related to types of donations, areas in which companies invest altruistically, stakeholders taken into account and criteria in which they base their decisions.
Differences have also been obtained when we analised the objectives more important for companies when they carried out philanthropic projects. In this case, companies in the two groups pursued strategic objectives; however, when objectives are combined, strategic ones tend to go more frequently with image than with social aims.
Companies analysed take into account the three areas of responsibility (economic, social and environmental) when they select the projects to which allocate their philanthropic actions. Therefore, the Tripple Botttom Line approach is the pattern in corporate philanthropy. Moreover, in this combination of areas, they take into account economic criteria for decisions instead of criteria like recommendation of friends or employees.
Therefore, the results of this study provide advances both theoretically and empirically, indicating that companies maintained its effort in philanthropic activities despite the crisis.
This work is the starting point for further analyses that we are currently developing, in which we include other countries, other criteria for analysis and more sources of information.
